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'lb'; qu xlion luu elibonkly

:';V, J aad variously answered by
; v, vy di;!u rent'writers, in bitch Jour

i permit n discussion of lh liv-

economic questions of tho d zy in

their cclumns. However much thrso

writers hvij differ ts to causes, all aro
agreed is to tho fact It requires no
strgurnenttoconvinco tha merchant
li .nt bin busimtJM is lens prosperous or

profitable than it was twenty

yo.'UH ego. No formidable army of
ilj.tiiiUcs is necessary to satisfy tho

frmor that bo receives loss remunor
f'Jjvo prices for his products or tlio la-

s' . i.i i i .1l,orer mm inero hi joss uomana ior
bin services, or loss recompenso for
hi 3 toil, Tlvaso sro cold stubborn
fact a of which nil nro conscious nnd
ipncorning which thoro is no dispute
Why this, changs nnd through what
.for.trumontalition has it boon effected!

This iitho fl.ll important question of
ti:o boar as agreement concerning the
cauws, is essential to tho choice and
application of tho remedy. In our
diu.'wion of thin question wo desiro
U) tcknowlodgo our indebtedness to
VA ii. Morgan for bin invulublo co-

llation of facta nnd statistics to bo

found in tho "History of tho Wheel
end Alliance and tho Impending Ilov

da lion." If tho render will recall tho
condition of tho country for sovornl

years niter tho closo of tho lata war
ho cannot fail to remember that ovory

industry wis woudorfully prosperous.
Tho capacity of our manufactories
.:s testod to its. utmost to supply tho

u ivuid for their products. Upproo-!-i
!itod activity provailodin inorcan- -

pursuits. Agcicultuyo wan stim-- ;

I: ' :ul by remunerative . returns and
t . V, r received its jus5 reward. Abun
Jv uco was. apparent upon ovory band

enterprise was ovcrywhoro stim-tl"to- d

by tho cortainty of success.
Ta samo condition prevailed in Eng-- t

:ad duri?jb;)r joriod of suspension
ct specie pcynwnt from 1797 to 1821- -

Hr, ftpauldiog ia bis argument
ia cuj port of tho kgsl Tcndor Act

fi congress in 1C2 said: "During
thin tirao England successfully ro-- f

itv.il tho tho imperial power of th;
Laiporor Napoleon, and preserved her
C'vn iinponlod'existanco. During nil
Ibis tioo tho pooplo of Great Bnttain
advanced in wealth, population nnd
nxi'JOurccKS.. Gold is not as valuable iw

tl a productions of tho farmer and
.nchnnic for it is rxQi ca indiapocusi-ll- o

cs food and raiment"
Hr.riug; nil; this period of wspn-:i;'on- f

tho taet cxpenso of tho tromond-cr.r- j'

military operations of tho
wcro met with on im-r- ;:

rasoly oipanded papur currency and
yiVa that alowo. Mar5c this eignif

Cxi hct, aad mark tho other fact that
:'.:;;luv,i bictory furnishes no. pcrallol

l' till joaeral prosperity of her cntiro
pcopb during tho eamo timo. It
i to'dd, bo fuitlicr noted ia this

tJjat practically tbw) eamo con-.'iti- o

baa provailod in Eranoo 8inco
t v;3 cqnclgoion of thq Fraaeo-Pnw-f.n- r,

rnd no pooplo r.a '
tho faco of

f'vv i cMh, tai boAr.fc cia great? do-rfo-

of c"rrcl rorpcrity than tjiat
;;v7;7J,d by llo- pcoplo c! frsaco with

ft c'.vrcc.bJb ciodicia twyhg nofc far
."1&XKC& rtis to Ttry

:r? ft;' fm.:;? cuca, circtda- -

tic-- tt tlv.j of tJi.& trar tr.d dar
i:tV t,'.9prriod of cur grrr.t

ubenquent thcrtA
,0a 18C5HngU McCub

loogh, t, iy f :r.Tfltary of tho trwvrury
in bis rw;ort to Congress firsii recom-

mended tho policy of contraction, and

on t!i! 18th of tho ;ims mor.th tho
IIouho ptuiHod tha following roiiolu-tio- n

:

JUiolvtd, Tint this Houso cordial
lv concufH in tho tiowa of tlio tiocrytav

ry ot tho troauury in rolation to the

noco.wity of contracting tha curoncy,
with ft viovf to as onrly a reaumption
of Npocio payments as tho businons
interests of tho country will permit
and wo hereby pledge to

this end as npnodily cm jjoijaiblo,"

Whence arouo this "necossity for
ontraction1" Wtait rrotendod. by

any ono tliat any buxineus intcrtbt in
tho country was Buffering as a conao- -

quonco of tho abundance of money!
Did any clai;s of our pooplo demand
it! If bo what clans vraa ilt Doom

not Uk very lnngungo of tho resolu
tion" ittiolf recognize the fact that the
buainoes interests of tho country
would Buffer as n consequonco of con

traction! Mark tho language care-

fully. The resolution pledges the
Ilouao to tho policy of contraction
"with a vim to an early a remmpt-io- n

ofsjwio payintnt as the bmintun
interests of tho country witt permit."
What reason can bo aaaigned,. for the
ndoption of a financial policy in con-

flict with tho buf-inen- interests of the
country, or that thobiwinoos interests
of tho country would not immediately
permit! Notwithstanding tlio knowl-

edge of thouo who ctitabliwhod and
curried out this policy, that it coirld!

only result dibnutrously to tlw people
still it has been relentlctjsly pursued.
That this policy is responsible for the
preoont condition cf all American

maybe rationally inferrod
from tho subjoined testimony. The
following is from h& report of the
silver commission appointed by con-

gress to investigate the causes of in-

dustrial depression.
"Thoro nover has boon a docrea3C

in tho volumo of money, unless ac-

companied by r ftationary popula-

tion and commerce, which has not

sooner or later resulted in a' general
fall of pricos, and there has novor
been a recovery thorofrora ex-- ,

copt thxough a proceeding increcso
in tho volume of money."

'"After the volumo of monoy ha
begun to decrease, every dollar of
crodit extended at tho old rango of
priccu, eggravates tho disaster which
must ccno sooner or biter. Stagna-

tion end panio r,ro nothing moro nor
losa than the results of a struggle to
make pricos oxpreas truly tho relation
betwoen money and all other things.'

Again; whenover it becomes appar-
ent that prices aro rising and monay
falling iu, valuo in conscqucnco of an
incroaso of its volume, tho greatest
nctivity takes placo in oxebnnges. and
productive ntorprisoo. Every one
becotuos anxious, to eharov in tho

of rising maxkoto. Tho in-

ducement to hoard money is takon
Its circulation bocomos oxceod-- i

itSgly active, and for tho plaiu reason
that thera could, bo aa motive for
holding cr boarding monoy whoa Jit
fa fvWi.yidi yttHfSf viih thcro woold
U v.:-- jcan? nctito let

tachanglcg it for property, cr fr.rl.v

bor which creates rroncrty vlxiri
pVicr.arsrii-.ing- Und;r theui cir
cumfitanceM, labor conns into TM.t

dersand and at remunerative w.va
Again: "Money, in thrinli.tg volurae

becomes the pnrnmoant object of com

rnerco inbuid of its beneficent instru
ment. Insttijui of mobilizing indus
try, it poisons and dries up (ho life
curnuts. It is tho fruitful source of
political and social di.siurbanco. It
foments btrife between labr and oth
er forms of capital, while itufilf bidden
away in security ironies on both. It
rewards and filths

from and bankrupts enterprising bor
rowers. it lias n all agos
boea tho worHt enemy with which no-

ciety has had to contend.' Tho (;roat
and still ontinuin fjdl of prices ia
tho United States bus proved the moat
disastrous to nearly every industrial
enterprino."

Again: 4lTh worst effect howovor,

economically considered, of falling
prices, is not upon existing property
or upon debtors, evil as it is, b4 up-

on laborers, wh :,rx it deprives of em-

ployment, and consigns to poverty,
and upon itockty, which it deprives of
that vast sum of wonlth which resides
poteatinlly in tho arms of the idle
workman. A shrinking volume of
money transfers existing property un
justly and causes n contraction and
diminution of wealth.
However great tho natural reoources
of a country may be, however genial
its climate, fertile its soil, ingenious,
enterprising and industrious its in-

habitants, or freo its infititut,ipr.a, if
th' volume of money is hhrinking and
prices falling, its merchants will x
pvorwhelmed with bankruptcy, its m-d-

tries will bo paralyzed, and desti-

tution will prevail." ,

Again: "Wo find that in ovory

Kingdom into which money begins to
Sow in greater nbundanco than for-

merly, everything takes a new face;
labor end industry gaii life, tho mer-

chants become moro enterprising, the
manufactures inoro diligent and skill-

ful and tho farmer follows his plow
with greater attention and alacrity.
The good policy of tho government
constats of keeping it, if possible, still
increasing, as long as thero i3 na un-

developed resource or room for anew
emigrant, becauso by thai means is
kept alivo spirit. of industry in tho
nation, which increases tho vtock of
labor in which consists all roal power
and riches. A nation whoso monoy
decreases is actually woakor and moro
miserable than othot nations which
possess lees monoy but aro on an in
creasing hand." David IIumh.

A11 intolligont writers on curren-
cy agreo that when it is decreasing in
amount, poverty and misery must
prevail."

Wm. H. Craviord,
Sec. of tho treasury 1S20.

"Thecontractioaottho papor cir-

culation of tho British Empire from
tho results of tho acta imposing

of spocio payment on tho
Bant of England, and 220 county
banks, was a reduction from 00,000,-00- 0

daring tho hat years f tho
war, to a lit&i rnorot than

half Ihii ciiiount Snch was tho ca-la-

sind so extenaio tha diiiretV
tLMolTwifad, thtt ilipcnrdD qzqtj

pri;tcrs'coi C ''"t r.D riii t. xr.y-ufict- ncj

i.i. twir.U, tho lahofer?
taiploymfnl Bcnkruj.'tcy wm

Mr. Garay riur- -

bcr of t! BritiMh Vc livV
"It ia lju cudoubted fict ihti dar

ing th Ub civil war, tlio otiiiy ef..

tho wwlr.hops, fACloricr., mini.', rf.'.'
chinery, whipyntcl?, railroad und
rmls of tlin lyyil w&U cauvl by t
isrtuo of tho Ifgtd tn;-k- r currency;
constitute an inexbanntitra foimtsli.
of strength to tho national cr.nr,"
Supremo court of tho l?niUd 0ta!w
12 Wallace TCI,

"If u ('ovej-nm'en-
t contracted adelt

with a certain amount cf money in
circulation, and than contracted th
money volume b(fcfle th dbt w?j'
paid, it iffcth) moist leinous crime nt
government could cejmn.iS hU v t
pople." Anainiu Lincou--

It would appear from the foregoir
tcotiunony that, in aU ngea and omi- -
trie.i, an increasing volume of monjr
has al way boea attended witli th do

velopment of every industry and th
prosrority of s.11 lha pwvjlot. whil r
diiinmhing volume of wney h;. r'- -
variably resulted in tho forced idi- -

nv;s of tho laborer, tlio prostration cZ

bufinens enterprises and genw.I ban'a.

ruptcy. It wouVl appear that t)iv

contrrcuon or, tLocircui..ungia.xiiua
in this country has afforded no ex- -,

ception to tho general rule and ac-

cording to the testimony of tho irIwc
coiumisnion is directly respcnsiblo foir

tlio decadenco of bunim-w- i enterprne
losa prosperity, and the gonerhb
prostration cf American industries fell

over tho land- - It would nJper h
waiaware of. tW

cotiKequeies of this policy before Uia

work of contraction was umugorat.H?;

It was :een that in ordr to bo t n.
dared by the people it mut bo grad

ual, as any sudden withdrawal of
ariTO amounts from lh volume of tlw

currency would result in in svitabU

panic. It becomes cntt'r of intorost-in- g

inquiry, therefore why tnicid- -

ol a policy was over adopted. It wm

not certainly prompted by- patriotic
motives or a doiifn for the gen. rul.

prosperity of tho entire pcoplo. Ifi.

there any clasa of Aracnoaii.
citizenB whoso intercuts did not de-

mand a oontinuanco of tho conditio..

under which tho pooplo hud enjoyed

such unparalleled prosperity and tin.
wealth of tho nation had so rapidly

and so materially increased ?

Ono and only one, and upon thv
class rests the tremendous rerponsi:
bility of tho forced idleness and tip.
want and misery of nU these years.
A forocant of tho future, policy t J bj.
pursuod is seen in tho Hazard circa-- .

lar flout out by British Ctpitalisu U
Amorican Bankers in 18S2.

"Slavery ia likely to be abolishad.
by tho war posrec and chattel slavery,

destroyed Thjb.I and my European

fricneU. aro in favor of, for slavery i

but.tho owning of labor and carrica.

withitthocaroof tho laborer; whilp

tho En? opcan plan led on by England
ia capital control of iabor by controls

ing vragea, Thb can bo dono by con

trolling tho money. Thogre ojbt
th&icapitalipb will eco to it is, raada

cut of ths war rau'jiboct-- r.3 a ra?.

era to control tho vclcno' cf money..

To taK32y!'r:htlaa ths tecto raustbCK


